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Abstract
This paper discusses how a project should deal with its internal and external stakeholders who are associated with determining 
the project's objectives and uncertainty issues. Our experiences during 15 years of uncertainty assessment in many different 
sectors show that stakeholders are subjective and influenced by the objectives or effects of the project more than expected. This 
paper focuses on the relationship between the stakeholders and opportunities. We conclude that projects to a little extent find 
opportunities because risk and opportunities processes not are separated. From our point of view, projects can find and exploit 
opportunities and benefits to a greater extend if they use a defined opportunity management process. This paper has four parts. 
Firstly, rationality and methodology are presented. The method that we adopt is of qualitative nature. In the second part, 
relevant theories are described. Part three presents our ideas about the connection between stakeholders and uncertainty. And 
finally, conclusion and a description of further research wind up the whole discussion. 
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1. Method and research design 
Working with research, project management and as consultants in the field of uncertainty management over the 
last 15 years we have observed that opportunities are drowned in the focus on risk. Only to a small extent  do 
projects identify opportunities and exploit them. Some authors, for instance, Hillson et al (2012) Cooper et al 
(2005) suggest that dealing with opportunities are more or less the same as dealing with risk and that there is no 
need for separate processes. This view is also supported by the risk standards on the marked (market?). This does 
not correspond with what we have observed in practice. Our observation is that projects have a focus on uncertainty 
management which in theory should consist of the dual focus; risk and opportunities management. Our observation 
is that projects only do risk management, opportunities are seldom identified and if they are identified, they are 
rarely exploited. This phenomenon has been the same over many years and none of us can recollect any deviation 
from this observation. Our conclusion is that we need to rethink how we manage uncertainty if we really want to 
utilize  the opportunities. 
Uncertainty is often said to have its root cause in the lack of available information, available knowledge or 
competence (Kolltveit & Reve, 2002; Christensen & Kreiner, 1991). In a project context, uncertainty management 
has traditionally been synonymous with risk management (Hillson, 2007). Uncertainty can be positive or negative; 
positive as opportunities and negative as threats (Loch, De Meyer, & Pich, 2006; Perminova, Gustafsson, & 
Wikström, 2008). Some use the term risk management to denote exclusively managing threats, and some others 
consider risk management as an  umbrella term for describing the management of both threats and opportunities 
(Hillson, 2004). Traditionally, both project literature and project practice have focused much on identifying, 
evaluating and managing threats – or, as some call it, risks (e.g. Simister (2004) or Ward and Chapman (2004)). 
Over the last decade, there has gradually been a stronger focus on how to manage the opportunities facing the 
project. Ward and Chapman (2004) introduced the term uncertainty management to be used in preference to the 
terms of risk management and opportunity management. Supported by Hillson (2004), they promoted the idea of 
focusing on exploiting opportunities as well as mitigating risks. In this paper, we use the term uncertainty to 
include both the positive effects (opportunities) and the negative effects (risk). When our discussion touches upon 
others' definitions, then we use the term that the corresponding authors adopt.  
This paper concentrates on identifying explanations for differences, i.e. qualitative descriptions of why and how 
stakeholders are connected to and have influence on uncertainty in general and on dealing with opportunities in 
particular.  
All three authors have been part of large research projects that have special focus on uncertainty analysis and 
uncertainty management called "Practical uncertainty management in the project owner perspective” – in short, the 
PUS-project (2005-2010) www.nsp.ntnu.no/PUS. The ideas behind this paper have grown from developing 
methods and testing new ways to deal with uncertainty together with participants in this project. 
The basis for the writing process was the discussions and analysis of the joint experiences and individual 
interpretations of our findings. This paper is a product of collective reflection of our experience and knowledge. It 
is qualitative in the sense that we do not use any quantitative or statistical evidence or methods in our approach in 
this paper. 
2. Stakeholder – Uncertainty and opportunities in projects  
A project stakeholder can be defined in many different ways. The PM standards in project management define 
stakeholders as: ”Persons and organizations such as customers, sponsors, the performing organization, and the 
public that are actively involved in the project, or whose interests may be positively or negatively affected by the 
execution or completion of the project” (p. 246) PMBOK, PMI (2008) or “People or groups, who are interested in 
the performance and or success of the project, or who are constrained by the project” (p. 42) ICB, IPMA (2006) or 
Any individual, group or organization that can affect, be affected by, or perceives itself to be affected by an 
initiative program, project, activity, risk” (p. 313) PRINCE2 (2009). 
Stakeholders are also discussed in project management literature focusing on uncertainty/risk for instance, 
Cooper et al (2005) Hillson (2012), Flyvebjerg et al 2003) and in more generic project management texts books 
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Artto et al (2011) Rolstadås (2008) Mikkelsen and Riis (2003). Cooper et al 2005 says; "all project and 
procurement involve at least two stakeholders; the procuring entity (the buyers) and the supplier of goods and 
services (the seller). In most projects, though, there is a wider set of stakeholders as well, whose desired outcomes 
must be consider when planning a project."  The authors also say that stakeholder analysis is usually undertaken at 
an early stage of planning and that stakeholder analysis is an important part of the risk assessment activities. 
Hillson and Simon (2012) say that stakeholders are "Any person or party with an interest in the outcome of the 
project and/or an ability to exert influence. This correspond to Artto et al (2011) definition that stakeholder's are 
individuals, groups, or organizations that the project may affect or that can affect the project.  The authors say that 
stakeholders can have a direct or indirect connection to the project, or to the resulting product. The connection can 
be based upon a possibility to affect the result of the project directly or indirectly. Stakeholders also include the 
groups that the project affects but that do not necessarily have the opportunity to affect the result of the project. 
These groups can nevertheless have an indirect connection to the business; they can, for example affect the 
company image formed in the market. And, they also provide a list over the most common stakeholders in projects,  
Project manager, project organization, project team, people participating in the project, organization unit of the 
company making the project, customer, user, buyer, sponsor or project owner, suppliers and service providers, 
officials and authorities, financers, media, other target groups, competitors, society in a broader sense. And they of 
course make it clear that a complete list of stakeholders is impossible to provide. 
There are several authors that have discussed how stakeholders are related to project uncertainty. Cooper et al 
(2005) Ward a & Shapman (2008), Hillson et al and Johansen et al Klakegg et al Flyvebjerg et al (2010) have  
discussed how stakeholders are connected to the project's uncertainty. In the next session will we elaborate on some 
of the issues that, in our view, show how stakeholder management is related to uncertainty, and how stakeholder 
personality and role in the project organization may make difference in interpreting uncertainty. 
2.1 Stakeholder management and Uncertainty 
Ward & Chapman (2008) emphasize the importance of the link between stakeholder and risk, and say that an 
active approach to the stakeholder is based on the analysis of project risk. Cooper et al. (2005) says that 
"Stakeholder analysis is important in risk assessment for most activities." Krane et al (2012) (p5) says "that 
successful stakeholder management relies on effective communication with all stakeholder groups. And quit often, 
good communication with critical stakeholders will become a crucial element in keeping the project uncertainty at 
an acceptable level". 
Klakegg et al 2009 says that (p4) "On an individual level a person’s psychology and attitudes towards risk and 
uncertainty are important – people think differently about similar issues and they assess risks differently. This has 
implications for how uncertainty is approached in analysis: how a question is asked matters (Jørgensen 2004). 
People’s ability to imagine the future is limited and the level of precision in judgment and communication about 
uncertainty is low (Teigen 2006)." 
The perception also depends on how clear an understanding the stakeholders have about the process that will 
lead towards the objective - i.e.; how the project will evolve. How uncertainty is assessed in a project is influenced 
by individual events that the project organization experiences. But it is also affected by how the various members 
in the organization interpret events happening inside and outside the project, and by the conditions / elements that 
the project owner and the society emphasize while the project is carried out.  
Cooper et al (2005) suggest that dealing with uncertainty should be linked to the management level in the 
project. The bigger the threat or opportunity are the higher in the leadership hierarchy should it be analyzed and 
decide. 
They suggest that:  
• Extreme threats or opportunities' - should involve  senior level management 
• High  level threats or opportunities'  - should involve senior executive levels 
• Medium level threats or opportunities'  - managed by specific response procedures  
• Low level threats or opportunities'   - managed by routine procedures without specific application of 
resources  
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This description points out that extreme and high level threats or opportunities are linked to how they affect the 
project objectives, and therefore there is a need for focus from the project management team and the project owner.  
2.2 What do we mean by opportunity in projects? 
The word opportunity in projects can have several interpretations. One possible interpretation is that the project 
itself is the opportunity and that the desired change or effect for the stakeholder is what we should consider as 
opportunity. Another way to look at it is that opportunities are all factors or variations or events that make the 
project's objective better than originally planned.  One could also say it is possible to talk about opportunities as 
some solutions that we didn't see in the beginning, something that just occurred, something positive that we could 
not foresee or something that is more or less out of our control but still positive or favorable or better compared to 
the original plan and or concept. Bringing an opportunity into the project means that the project must allow 
instability for a short time period, and you need a project sponsor or manager that has the power, ability and 
willingness to change the plan or concept if they believe that the opportunity may give a better result. If uncertainty 
is defined as controllable and non-controllable factors that may occur, and variation and foreseeable events that 
occur during a project execution, and that have a significant impact on the project objective.  
Threats can be defined as factors, variations and events that may lead to undesired changes to project objective, 
scope, resources, frame conditions; that make the project cost more, spend more time, or deliver less quality than  
agreed upon. Opportunities can be defined as factors that may lead the project to deliver the same quality in less 
time or at a lower price than agreed upon at  the beginning of the project. 
2.3 Uncertainty – objective facts or subjective believes? 
When uncertainty is discussed in projects, we tend to think that we do it more or less objectively and that 
uncertainty is interpreted more or less in the same way by all the participants in the process. But, this is not 
necessarily the case. Hillson et al (2005) says that the mental view regarding facts when people interpret 
uncertainties is not objective, the authors identify  this as risk attitude.  
People's risk attitude affect project members behavior, different participants can understand the situation as 
favorable or as unfavorable or even hostile depending on their individual attitude towards risk. Situational factors, 
such as knowledge, role and how accountable the different participants in the project are to the end result have 
influence on the project members preferred attitude towards risk (Flyvebjerg et al., 2003). Hillson et al. (2005) list 
6 situational factors that have influence on how people in a project react on a given uncertainty: 
  
1. Level of relevant skills, knowledge or expertise - prior knowledge or not, skills or not? 
2. Perception of probability and frequency of occurrence – unlikely or not? 
3. Perception of impact magnitude, either severity of negative threats or size of positive opportunities – high 
or low perceived positive or negative impact 
4. Degree of perceived control or choice in the situation (manageability)- manageability high or low? 
5. Closeness of the risk in time – near future or further away in time? 
6. Potential for direct consequences – impact on the group or others? 
It is therefore likely that the results from uncertainty analysis processes are subjective results. Hillson et al. 
(2005) add what they call heuristic factors in order to understand  the behavior towards risk. Heuristic factors are 
underlying psychological factors that operate on the subconscious level, and  are therefore less controllable. (2005) 
Typical underlying heuristics are: 
1. Availability -more memorable more significant 
2. Representativeness - using similarities and stereo types  
3. Anchoring and adjustment starting point and variation around it 
4. Conformation trap -seeking and weighting "evidence" ignoring contrary data 
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The heuristics have something in common. They help to simplify the decision making process and reduce the 
amount of data to be considered and lead the individual more rapidly to a decision. Heuristic factors can explain 
individual errors in identifying and analyzing uncertainties. Understanding heuristics can therefore make us aware 
of pitfalls that may occur in the uncertainty process. 
There are also some pitfalls in analyzing uncertainty in groups. Hillson et al. (2005) talk about group risk 
attitudes and heuristics and list 5 common heuristics. 
1. Group thinking 
 Member of cohesive group prefer unanimity and suppress dissent 
2. The Moses factor 
 It Influences person's risk attitudes is adapted against the personal preferences of group members. 
3. Cultural conformity 
 Making decisions that match or follow the group or organizational norm 
4. Risk shift 
 More risk seeking than its constituents individuals 
5. Cautious shift 
 More risk averse than it individuals members  
They also point out that this group heuristic often does not occur alone or in isolation, and they are reinforcing 
causal relationship between them. This can give severe biases in the uncertainty analysis process. 
3. Stakeholder and opportunities  
Uncertainty is said to be a two sided coin – threats and opportunities.  However, in practice, there is a significant 
focus on dealing with threats when it comes to managing uncertainty in projects, and less focus on the 
opportunities.  
Some authors, Hillson et al. (2012) Cooper et al. (2005) suggest that dealing with opportunities are more or less 
the same as dealing with threats and that there is  no need for separate processes. According to Hillson "A risk is 
any uncertainty that, if it occurs, would have an effect on achievement of one or more objectives". If the 
uncertainty is beneficial or positive for the objective, then the risk becomes synonymous with opportunity and 
handled in the same process/model, The Active Threat and Opportunity Model (ATOM). This model is scalable 
and applicable to all projects. Cooper et al. support this idea and say that "the general risk management process 
applies equally well to opportunities, requiring only minor adjustment". They support identifying opportunities is 
similar to identifying risks. 
From our experience as consultants and in the PUS project, we saw the same pattern, threats and opportunities 
were handled in the same process. We also saw that opportunities were few and often not exploited, often 70 or 100 
threats compared to 5 to 10 opportunities. Why are there so few opportunities? Is it likely that risks are many and 
opportunities are few?  
We think there are at least eight reasons to rethink the way we deal with opportunities in projects.  
1.  There is a lot more focus on threats or risk than opportunities in a typical uncertainty analyses process –  
• More time and focus are spent on the threats than opportunities  
2. If you ask stakeholders about risks, they easily list their worries - 
• The participants have no problem relating the threat to objective  
3. If you ask a stakeholder to identify opportunities - 
• They often have trouble identifying what could be considered an opportunity  
• Opportunities are often linked to consequences of the project and not to project objectives  
4. "As planed" is considered as the best the project can hope for  
• faster, cheaper or higher quality to the same price is considered as "unrealistic"   
5. The risk registers  - has  normally a lot more threats then opportunities 
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• Less than 20% of the identified uncertainties are opportunities 
6. Reporting   
• top ten threats or risk are  normally reported, opportunities are sometime reported and sometime not 
7. Studies on project practices show that projects, only to a small extent, are actively seeking opportunities in 
the execution phase (after the contracts with the main contractors are signed). 
8. The context changes and the project team learns it`s therefore likely that opportunities will emerge. 
Johansen et al. (2012) Findings from the PUS research project clearly indicate that project teams have the 
intention to focus on both opportunities and threats. In a Norwegian survey of large project organizations (Hald & 
Langlo, (2011), a response to a question regarding the focus on uncertainty management in their projects, 76% 
responded that it was “mainly on risks, but also on opportunities”, 15% said they did “equally focus on threats and 
opportunities”, and just 7% responded that they “only focused on risks”. However, those intentions expressed 
through the survey do not seem to be reflected by the contents of the projects’ risk registers. In another study done 
in the PUS project (Krane, Rolstadås, & Olsson, 2009), analyzing the risk registers of 7 large projects, it was 
revealed that 81% of the risk elements could be categorized as threats, 3% as opportunities and 16% could turn out 
as both threats and opportunities. Johansen et al. (2012) p 32 - Studies on project practices show that projects, only 
to a small extent, are actively seeking opportunities in the execution phase (Krane, et al., 2010; Johansen et al., 
2013). It does not mean that such opportunities do not exist there; it only means that many projects miss 
opportunities because they  lack focus on this issue, when it comes to managing uncertainty. 
We have in the past five years tested what happens in uncertainty workshops if we ask the participants what the 
opportunities are and then ask them to identify the threats, instead of asking what the uncertainty is. If we ask the 
participants to identify the project's uncertainty, then we see a clear tendency that it is the threats that come up in 
the discussion, typically at a ratio of 10 to 1, comparing threats and opportunities. If you ask the same question in 
the execution phase of the project, then hardly any opportunities are brought up. We therefore started to test what 
would happen if we started the uncertainty analysis process by identifying the opportunities and then the threats. 
We changed the lead question and asked in the following way: 
“Please write down all the opportunities that this project should exploit during the project that makes the 
project better, cheaper, faster or opportunities that may arise after the project is delivered / finished (as  positive 
effect of the project), and then please write down individually all threats that we should avoid or control.”  
The adjustment of the process, asking for opportunities first, contributed to identifying more opportunities or 
potential ideas that could improve the project deliverables or effect. Instead of 5 to 10 opportunities, there were 20 
to 40 possible ideas that could be potential opportunities. But, we observed some other rather interesting pattern as 
well. Participants in uncertainty workshops have more or less the same view on what the threats and possible 
consequences are and they relate the threats to objectives. When opportunities are discussed the picture is far more 
inconclusive or foggy.  
When opportunities are addressed the participants view them from their own role. Ideas which are identified are 
not necessarily closely related to the project's objectives. Stakeholders often advice a change to solution, typically 
they see new or better technology as an opportunity. Some stakeholders say there is no opportunity left when the 
contract is signed (project contractors), some talk about opportunities that will arise as a result of the project and 
some talk about how good execution, new technology and so forth can make the project better, faster or cheaper 
(for project management team). Another tendency is that stakeholders often describe what they wish if the 
opportunity happens. This means that we typically will get a mixture of cause, uncertainty elements, possible 
effect, ideas and strategy for managing the opportunity. It is therefore necessary to go through the different ideas in 
a second round to analyze and clean the data.   
A forth aspect that we see is that identifying and dealing with opportunities are closely linked to who will gain 
or lose. Who will benefit from the project and who will benefit from the opportunity that someone in the group has 
identified? For threats it is often easy to see who will gain if the threats happen, but that it is often unclear when 
opportunities are debated and discussed.  
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Exploiting opportunities often requires that the project owner and the project management team accept changes 
and that have the will and the power to change the solutions or deliverables described in the plans and in project 
management documentation. This is often a difficult task, to motivate change, the opportunity must be significantly 
better than solutions which are planned, because implementing an opportunity means that the project must use 
money and time to change plans or in worst case, the whole concept.  
We see that many projects are conservative to new ideas and change, and that they are not seeking new 
opportunities. Some opportunities will normally be identified in an uncertainty analysis work shop, but that doesn't 
mean that the participants actually utilize the opportunities after the workshop is over. What we observe in the 
uncertainty processes and projects that we have been a part of, is a low willingness to actually do something with 
identified opportunities.  
If a project management team believes that they have enough money and time to deliver what has been agreed 
upon together with the project owner, then their interest for new opportunities is normally limited. Our observation 
is that many projects don't want to consider new opportunities. They may consider the list of opportunities as a 
gamble, because it means that they need to change the process or concept, and it may be a gamble that the project 
management team don't get paid for or have any benefit of.  
Opportunities and change are closely related. It is not possible to get an opportunity into the project without the 
willingness to change what's originally planned and signed for. This means getting an opportunity into the project 
demands willingness and authority from the project sponsor and project management, since both must disregard 
something that they earlier in the process have agreed upon as the best.  
  
This suggests that an opportunity has to be extremely interesting to be considered, because: 
• The project must be willing to change contracts, concepts and plans to exploit a possible opportunity 
• The project must abandon something they earlier accepted as the best solution 
• The project must use time and money on exploiting something that is uncertain  – they can't be sure of the 
effect will be positive or give them benefit   
We think opportunities must be treated in a separate process. There are a lot of challenges involved in dealing 
with opportunities. As part of understanding who the stakeholders are, the following questions can be helpful to 
understand why some stakeholders consider the project or change as an opportunity: 
  
• Who will benefit when the projected is executed? 
• Who will benefit if then project objectives are delivered?  
• Who will benefit if the market conditions become more favorable in the execution period?  
• Who will benefit if the political climate becomes better or more favorable in the execution period? 
• Who will benefit if the project changes goals/objectives?   
• Who will benefit if the project becomes bigger (cost more)? 
• Who will benefit if the technical concept is changed? 
• Who will benefit if new technology becomes available?   
• Who will benefit if the local condition becomes more favorable? 
• Who will benefit if the project gets better and more resources?  
We think that the techniques for identifying uncertainty and tools for calculating and reporting uncertainty are 
fine, but they need to create more value for the stakeholder if opportunities are to be taken into consideration.  This 
corresponds with Cooper et al. ideas of using value engineering that often have the effect that opportunities are 
identified and exploited. We believe that exploiting opportunities are difficult and a different task than dealing with 
threats. We believe that one of the keys to understand opportunities lies in understanding how different 
stakeholders benefit from change, what is considered as an opportunity for whom?  
Analyzing the chain of cause, uncertainty and effect could be viewed as an easy task for an experienced project 
management team, but very often this is actually quite a difficult task. Different stakeholders can have different 
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opinions on what the project objectives are. And to make the situation worse, some of the stakeholders will change 
their mind or get new ideas when the project is executed, and some stakeholders will be absent in the beginning of 
the project. We suggest that it could be smart to try to analyze how opportunities are linked to project goals and 
how this will affect the different stakeholders of the project.  
This is shown in table 1. 
Table 1. Goal – cause- uncertainty (threats and opportunity) and possible effect
Goal 
project objectives 
Cause 
Situation and possible 
consequence 
Opportunities Effect – 
Project view Project owner view Society 
view 
Who pays for the project (i.e., 
taking financial risk) 
Who determines whether 
project objectives are 
accomplished 
Which stakeholders get 
positive benefit of the 
project's 
Which stakeholders are likely 
to have a positive effect if the 
project is implemented as 
planned? 
What positive effects occur 
for the project if the 
opportunity occurs? 
Which stakeholders get 
benefit if the opportunity 
occurs? 
Improved solution-How can 
the measure be solved and 
what is the time and cost 
implications, the measure 
required? 
Adjusted solution-how can we 
avoid the threats and what will 
the measure costs us? 
How large is the probability 
that opportunity will occur if 
the measures we put in work 
as expected? 
Society view 
What's the benefit for the society if the 
opportunity occurs?  
Project owner view 
What's the benefit for the owner in the 
production phase if the opportunity occurs? 
Project view 
What is the benefit to the project if the 
opportunity occurs? – i.e., how much time 
is saved, how much cost savings can the 
project anticipate that it is possible to 
achieve? Or, how much / better quality can 
we achieve at the same cost if the measure 
succeed? 
Such an approach could help the project to get an overview of the stakeholders- who get the benefit and maybe 
who have to carry the responsibility for lack of goal attainment. 
4. Discussion and conclusion   
Johansen et al 2012 (IMPA) discussed strategies that are involved in dealing with opportunities and threats. It's 
not an easy task to find which opportunities are worth analyzing or exploit. In table 4, we proposed some ideas that 
can make it easier to analyze how the project, the project owner and the society may benefit from opportunity.  
Project view: What is the benefit to the project if the opportunity occurs – i.e, how much time is saved how 
much cost savings can the project anticipate that it is possible to achieve. Or how much / better quality can we 
achieve at the same cost if the measure succeed? 
• Project owner view: What's the benefit for the owner in the production phase if the opportunity occurs? 
• Society view: What's the benefit for the society if the opportunity occurs? 
We suggest that that the management team, the owner and the society might have different views and get 
different benefit of and change and it therefor important to understand this when opportunities are discussed. Seen 
from the project view, opportunities are about the benefits that a project can get if the project changes something,  
how much time will be saved, how much cost savings can the project anticipate or how much / better quality can 
we achieve at the same cost if the measures succeed? Seen from the project owner view the interesting 
opportunities are the ones that give project owners a higher profit or some other strategic long-term benefits (2nd 
order consequences). Seen from the society view, opportunities that increase the positive effect for the society or 
decrease the negative effects are the interesting opportunities (3rd order consequences). We have observed that the 
three different stakeholders often have three different views about what are "good" opportunities for them, and this 
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is highly value motivated. This suggests that "good opportunity" is highly subjective and very often based on how 
they believe they will be "rewarded" and how they "interpret" and "estimate" the future uncertain effect. We think 
that understanding the values for different stakeholders is equally as important as understanding the attitude to 
uncertainty, underlying heuristic and group attitude. 
Another observation that points in this direction is the work done by Flyvbjerg et al. (2010). They say that it 
seems like the willingness to gamble or taking opportunities into the project would increase if the project is not 
held accountable for cost overrun or delays. In organizations where the project management team is held 
accountable for the budget and company profit, there will be less willingness to exploit opportunities that might 
jeopardize the budget or the profit margin. This suggests that as in the same way as distance to the uncertainty 
matters it also seems like the distance to the uncertain reward plays an important role when it comes exploiting the 
opportunities or not. We believe that the mixed interest and different interpretations of value  are key issues to 
understanding why an opportunity is preferred compared to another. We suggest that understanding the value for 
the different stakeholders may also explain why so few opportunities are exploited in many projects. 
We support the view that the closeness to the threat (i.e., it will affect us more or less personally), what kind of 
personality we have and that you can be held accountable for the negative consequences play a significant role in 
the determination to manage and live with threats. 
But we also believe managing opportunities is difficult because it often means changes and the top 
management's attention. We believe that the project owner has to start to ask how the project can optimize its 
deliverables and get more out of the money and time that is spent on this project if they really want to utilize the 
opportunities.  We will also argue that dealing with opportunities in an effective way may require a separate 
process or at least special attention in the ordinary uncertainty analysis process. 
It is not easy to assess how stakeholders will interpret opportunities. It is therefore necessary to be aware of how 
their role, experience and personality affect assessing opportunities. And, that stakeholders response often is linked 
to the reward system and how participants will be held accountable. In order to find and exploit opportunities in the 
project our recommendation is therefore to separate the opportunity process from traditional risk management 
process.  
A stakeholder analysis covering "all" actors, who may have opinions or requirements regarding the project's 
goals and future effects / benefits, will in most projects be impossible to set up. One must therefore accept that "all" 
stakeholders are not covered and that there must be more or less stereotypical assessments. One must also live with 
the fact that the stakeholder requirements and expectations at the individual level are not possible to identify to its 
full extent and that stakeholders might evolve over the progression of the project. This means that new needs may 
come up, the stakeholders may come up with new demands and new goals may occur while the project is under 
development. This will contribute to creating uncertainty with respect to project deliverables.  
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